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&RPSWHV UHQGXV 
SRXUTXRL GDQVOHVFHQWUHVGHVRLQV OHV FRQVXOWDWLRQVG
HQIDQWVVRQWGH ORLQOHV SOXV
QRPEUHXVHV
4XDQWDXSUREOªPHSOXVJ«Q«UDOGHODFROODERUDWLRQHQWUHP«GHFLQVHW
DQWKURSRORJXHV 0 3HUULQVXJJªUH DXPRLQV SRXUOHFDVJXDMLUR TXHOTXHVYRLHV WRXWHQ VH
GHPDQGDQWVLVHVSURSRVLWLRQVUHOªYHQWGHO
XWRSLHRXGXERQVHQV(WLODUDLVRQFDU
GDQVFHGRPDLQHOHERQVHQVVHPEOHWUªV VRXYHQWDSSDUWHQLUDXUªJQHGHO
XWRSLH
/RXLV 0DOODUW*XLPHUD
8QLYHUVLW« GH 3DULV;ᒫ1DQWHUUH
/\QQ %HQQHWW'DQJHURXV :LYHV DQG6DFUHG6LVWHUV 6RFLDODQG 6\PEROLF5ROHV RI
+LJK&DVWH :RPHQ LQ1HSDO 1HZ<RUN&ROXPELD8QLYHUVLW\ 3UHVV   S
ELEOILJ FDUWHVSK
'DQV FH OLYUH ORQJWHPSV DWWHQGX SDUOHV Q«SDOLVDQWV /\QQ%HQQHWW SU«VHQWH
XQHV\QWKªVHGH SOXVLHXUV DQQ«HV GH UHFKHUFKHV VXU OHVWDWXW HW OHV LPDJHVGH OD
IHPPHGDQV OHV KDXWHVFDVWHVEUDKPDQHVHW FKHWULGX 1«SDO /
DUJXPHQWSULQFLSDO
DYDLWG«M¢«W«H[SRV«GDQVXQDUWLFOHGXP¬PHDXWHXU m0DLWL*KDU  7KH'XDO5ROH
RI+LJK&DVWH:RPHQLQ1HSDO} SSSDUXHQ GDQVO
RXYUDJHFROOHFWLI
+LPDOD\DQ$QWKURSRORJ\ WKH ,QGR7LEHWDQ ,QWHUIDFH 1HZ<RUNᒫ/D +D\H3DULV
0RXWRQVRXV ODGLUHFWLRQGH- ) )LVKHU ,OSHXWVHIRUPXOHU DLQVL  ODIHPPH GH
KDXWHFDVWHKLQGRXHGXPR\HQSD\VQ«SDODLVDXQVWDWXWWRWDOHPHQWGLII«UHQWVHORQ
TX
HOOHU«VLGHGDQVODPDLVRQGXPDULJKDURXGDQVODPDLVRQGHVHVSDUHQWVDJQD
WLTXHV P¤LWL'DQVOHSUHPLHUFDV HOOHHVWVRXPLVH HIIDF«H UHO«JX«HGDQVXQH
SRVLWLRQ LQI«ULHXUH HOOHD ODFKDUJHGHV W¤FKHVGRPHVWLTXHVOHVSOXVS«QLEOHVHWVHGRLWGH
Y«Q«UHUVRQ PDULFRPPHV
LOV
DJLVVDLWG
XQGLHX 'DQV OH VHFRQG HOOHHVW FKR\«H
J¤W«H I¬W«H YLW VDQVFRQWUDLQWH HW V
H[SULPHVDQV LQWHUGLW /
LPDJH HVW¢FHSRLQW
LQYHUV«HTXHODIHPPHVHYRLWDFFRUGHUGDQVVDIDPLOOHQDWDOHXQHSU««PLQHQFHVXUOHV
KRPPHV FRPPH HQ W«PRLJQHQW FHUWDLQV ULWXHOV EK¤L WLN¤ QRWDPPHQW DX FRXUV
GHVTXHOVOHV VĕXUVPDUL«HVHQ YLVLWHGDQVOHXUP¤LWL VDQFWLILHQW OHXUV IUªUHV HW OHXU
FRQIªUHQW GHV P«ULWHV UHOLJLHX[ /HV IHPPHV FXPXOHQW GRQF GHX[ U¶OHV RSSRV«V
ᒫLQI«ULHXU HQ WDQWTX
«SRXVH VXS«ULHXUHQ WDQWTXHILOOH RXVĕXUᒫTXLQH IRQW
TXHUHIO«WHUOHXUQDWXUHDPELJX­WHOOHTXHODFRQ©RLYHQWOHV,QGR1«SDODLV
/HSU«VHQW OLYUH LVVXG
XQ 3K' SHUPHWG
DSSURIRQGLUFHWWHGLFKRWRPLHHWGH
PLHX[FHUQHU VHVUDPLILFDWLRQV VRFLDOHVHWUHOLJLHXVHV $TXRLWLHQWOHEDVVWDWXWGH
O
«SRXVHFKH]VHVEHDX[SDUHQWV " 3ULQFLSDOHPHQW¢VDVH[XDOLW« 'DQVXQHVRFL«W«
R» OH F«OLEDW O
DVF«WLVPHVRQWYDORULV«V O
DFWH VH[XHO HVW FRQVLG«U« FRPPHLPSXU
/DIHPPHPDUL«HHVWSDUDLOOHXUVGDQJHUHXVHFDUHOOHULVTXH VLVDVH[XDOLW«Q
HVWSDV
FRQWU¶O«H G
LQFRUSRUHUGHV«O«PHQWV«WUDQJHUV GDQVODSDWULOLJQ«HGX PDUL /
LG«H
SU«YDXW P¬PH TX
LO H[LVWH XQH UHODWLRQ HQWUH VD FRQGXLWH VH[XHOOH HW OH VRUW GH
FHOXLFL  HVWHOOH FKDVWH " LO DXUDXQHYLHORQJXH HVWHOOHYRODJH " LO PRXUUD
UDSLGHPHQW '
R»OHPDOKHXUGHVYHXYHVTX
RQDSSHOOHm SURVWLWX«HV } HWTX
RQWLHQWSRXU
UHVSRQVDEOHVG
XQHPDQLªUHRXG
XQHDXWUHGHODPRUWGHOHXUPDUL4XDQWDXVDQJ
PHQVWUXHOF
HVWXQH VRXUFHGHSROOXWLRQH[WU¬PHPHQWJUDYHXQGDQJHU
VXSSO«PHQWDLUH SRXUODEHOOHIDPLOOH'HVULWXHOVFRPSOH[HVSXULILHQWODIHPPHGHVHVVRXLOOXUHV
HW OD ODYHQW GX S«FK« WRXMRXUVSRVVLEOH HQ G«SLW GHV SU«FDXWLRQV SULVHV G
DYRLU
WRXFK«SDUP«JDUGHXQKRPPHSHQGDQWVHVUªJOHV
0DOJU«G
DXVVLORXUGVKDQGLFDSVWDQWVRFLDX[TX
LG«RORJLTXHVTXLU«GXLVHQWOHV
IHPPHV ¢ XQ «WDW GH VXM«WLRQ FRPSOHW /\QQ %HQQHWW FURLW GLVFHUQHU XQPRGªOH
FRQWUDGLFWRLUH VRXYHQWFDFK«GDQVODUHODWLRQGHODILOOHRXGHODVĕXUPDUL«HYLV¢
YLVGH VHVSDUHQWVDJQDWLTXHV 3RXUTXRLGDQVFH FRQWH[WH ODIHPPH HVWHOOHFRQVL
 &RPSWHV UHQGXV
G«U«HFRPPHVDFU«H " 3DUFHTXHVDVH[XDOLW«GDQJHUHXVHQ
HVWSDVHQFRUH DSSDUXH
RX D«W«WUDQVI«U«HFKH] OHV DOOL«V (QIDLW GDQVOD IDPLOOH QDWDOH F
HVWOD YLHUJH
NDQ\¤TXHO
RQY«QªUH RX¢WRXWOHPRLQVXQ¬WUHDVH[X«
$VSHFWQ«JDWLI HW DVSHFWSRVLWLIGHODVH[XDOLW« I«PLQLQH VH WURXYHQWVXEVXPHV
VRXV ODILJXUH GHODPªUH 8QHIRLV OHVSUHPLHUVHQIDQWVQ«V VXUWRXWFHX[GH VH[H
PDVFXOLQ OD EHOOHILOOH FKDQJH HQ HIIHW GH VWDWXW HOOHDFTXLHUWXQH FHUWDLQH
DXWRQRPLH VHPRQWUHPRLQVVRXPLVH¢VDEHOOHPªUH/
DFFHQWHVWDORUVPLVVXUVD
IRQFWLRQ UHSURGXFWULFHGRQWG«SHQGHQ GHUQLHUOLHXODVXUYLHGXJURXSH
&HWUDYDLOHVW XQH LQFRQWHVWDEOH U«XVVLWH ,OFRPELQHXQH HWKQRJUDSKLH VROLGH
SUHVTXHVDQVIDLOOHV EDV«HVXU XQHFRQQDLVVDQFHLQWLPHGH ODYLHGHVIHPPHV
Q«SDODLVHV HWXQH LQWHOOLJHQFH GDQVO
DQDO\VHTXLP«ULWHG
¬WUHVDOX«H,OIDXW«JDOHPHQW
VDYRLU JU« ¢O
DXWHXUGH QHSDV V
¬WUH OLPLW«H DX[PRGªOHVVWUXFWXUHOV DX[
UHSU«VHQWDWLRQV WHOOHVTX
HOOHVVRQWH[SULP«HVGDQV OHV WH[WHVVDFU«V (QUHSURGXLVDQWGH
ODUJHVH[WUDLWVG
HQWUHWLHQVDYHFOHVIHPPHVGHVRQYLOODJHHOOH«YRTXHDXVVL
FRQFUªWHPHQW ODYLHGHVIHPPHVQ«SDODLVHV OHXUKLVWRLUHSHUVRQQHOOH&HWWH FRQIURQWDWLRQ
RXWUH TX
HOOHGRQQHXQH«SDLVVHXUKXPDLQH¢O
RXYUDJH U«YªOH OHV OLHQV «WURLWV TXL
XQLVVHQWLPDJHVUHOLJLHXVHVHWYLHTXRWLGLHQQH OHVIHPPHVF
HVWXQIDLW YLYHQWWRXV
OHVMRXUVOHVDYHQWXUHVGH6LYDHWGH3¤UYDWLRXGH&DQGU¤YDWLHWGH*RPDOHV K«URV
SULQFLSDX[GX6ZDVWK¤QLYUDWDNDWK¤WH[WHLPSRUWDQWGXSRLQWGHYXHGHVIHPPHV HW
GRQWO
DXWHXUIDLWXQH ORQJXHDQDO\VH SS &RPPHOHGLW/\QQ %HQQHWW 
m /HVU¶OHVVRFLDX[GHVIHPPHVGDQVODVWUXFWXUHIDPLOLDOHHWO
XQLYHUVSDWULOLQ«DLUH
KLQGRXVRQWUHQIRUF«VSDUOHVU¶OHVV\PEROLTXHVH[SULP«VGDQV OHULWXHOHW OHP\WKH
(WFHX[FL¢OHXUWRXU WLUHQWEHDXFRXSGH OHXU LPSDFWFRQFHSWXHOHW GH OHXUIRUFH
«PRWLRQQHOOHGHFHTX
LOVVRQWIHUPHPHQWDQFU«VGDQVODVWUXFWXUHVRFLDOH} S
0DOJU« OH EULR GH O
DQDO\VH TXHOTXHV UHPDUTXHV V
LPSRVHQW ,O PDQTXH SDU
H[HPSOH¢ODG«PRQVWUDWLRQXQH«WXGHGHVUªJOHVG
K«ULWDJHHWGHVGLVSRVLWLRQV
MXULGLTXHV TXLDXUDLWV½UHPHQWSHUPLVGHQXDQFHUOHWDEOHDXTXHOTXHSHXLG\OOLTXHGHOD
IHPPHGDQVVRQPLOLHXSDUHQWDO/
«TXDWLRQHQWUHODSHWLWHILOOHHWODVĕXUPDUL«HQH
SDUD°W G
DLOOHXUV SDV WRXMRXUV WUªV FRQYDLQFDQWH ,O VHPEOH G
DXWUH SDUW GLIILFLOH
G
DVVRFLHUDXVVLQHWWHPHQW3¤UYDWL¢ODILOOHRX¢ODVĕXUPDUL«H HW'XUJ¢¢O
«SRXVH
FRPPH\LQYLWHOHWDEOHDXGH ODSDJH/HVFKRVHVVRQWHQ U«DOLW«EHDXFRXSSOXV
FRPSOH[HVHW FRPPHO
DXWHXUOHIDLW HOOHP¬PHUHPDUTXHUDLOOHXUV S3¤UYDWL
SHXW¬WUHYXHDXVVLFRPPHXQH G«HVVHH[SULPDQWOD V«GXFWLRQODSOXV SXUH WDQGLV
TXH'XUJ¤PDOJU«VHVDVSHFWVIDURXFKHVLQTXL«WDQWVSRVVªGHGHVDVSHFWVYLUJLQDX[
SUHVTXH DVF«WLTXHVHOOH HVW Q«HGHODFKDOHXUDVF«WLTXH WDSDVGHV GLHX[ HOOH HVW
F«OLEDWDLUH
0DLV TX
LPSRUWH &HV TXHOTXHV REVHUYDWLRQVPLQHXUHV Q
HQWDPHQW HQ ULHQ OD
TXDOLW« GHO
RXYUDJH 3DUODULFKHVVHGHVDGRFXPHQWDWLRQHWODILQHVVH GH VHV
LQWHUSU«WDWLRQV HQSDUWLFXOLHU GHV ULWXHOV FH OLYUH HVW DSSHO«GH WRXWH«YLGHQFH¢IDLUH
GDWHGDQVOHV«WXGHVQ«SDODLVHV
*«UDUG 7RIILQ
&156ᒫ*UHFR Qr
+LPDOD\Dᒫ.DUDNRUXP0HXGRQ
5REHUW- 6PLWK-DSDQHVH6RFLHW\ 7UDGLWLRQ6HOIDQGWKH 6RFLDO2UGHU &DPEULGJH
&DPEULGJH8QLYHUVLW\3UHVV [ S ELEO LQGH[ m/HZLV+HQU\0RUJDQ
/HFWXUHV6HULHV}
&H OLYUH IDLW SDUWLHGHODV«ULH m /HZLV+HQU\0RUJDQ/HFWXUHV } HWDGRQFSRXU
EDVH XQHVXLWH GHTXDWUH FRQI«UHQFHV GRQQ«HV HQ  %LHQTXH OH WH[WHDLW «W«
